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SOUTH AMERICA.
Sudden Death of President
Olarte, of Panama.

——

ENGLISH MONOPOLIES IN PERU

French Speculations on tho Chilean
Treasury.

The steamer Arizona, Captaln Maury, from Aspin-
‘wall March 14, arrived at this port yesterday,

Colonel Prado, ex-President of Peru, 18 new st
Wina del Mar, six miles from Valpariso,

On the $th of February the Most Rev. Dr. Antondo
‘Werran, Archbishop of Bogota, a brother of General
Merran, the son-in-law of Mosquera, dled at Villeta,
mear Begota. His remains were interred on the 10th
with great pomp. Hls saccessor will be the Right
Rev. Dr. Vicente Arbelaez. InJume a natlonal coun-
«ll of the Colomblan bishops ia to be held under ihe
presidency of the new Archbishop,

The following is the st of treasure by the Ari-

m $20,065
Rallroad Company......coveipennss
Sherman &pug.. 4 " 43,508

b 184,008

ene Kefly & Co 01,000

& 183,192
::i‘ - & Co... !&gg
ts Muyer...
1.8 r;riml 2
Rbon & 08. .. 2,717
Totik....

vesmasivanseneaans ssvasssss $L108TTD

PANAMA,
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SPECIAL COTRESPONDENCE OF THE HERALD.

Deanth of the President of the Hiate—Snse
picious Clrenmstances== Political Changes
Eifected and Expected.

‘ PANAMA, March 13, 1864.%
¥he state of aMalrs on the Isthmns has been very
suddenly and unexpectedly changed by the death of
she Presldent of the Btate, General Vicente Olarte

@alindo, on the evening of the 3d inst, General

Olarte returned towards the end of last month from

& tour of inspection on the Isthmus of Darien and the

Peart Islands, He errived here sick,-took tofhis bed

and expired gs stated above after 8 few days, The

cause of his sickness was ot flrst ascribed to the
fatigues of s trip and his exposure to the sum,
togetlier with the coplons libations he was
forced to make on the Pearl Islands by the
ehicfs of the Mosquera party on the Isthmus,
who were assembled there in great force, apparently
fur the purpose of making peace with the actual ad-
ministration and rendering homage to Its head. The
appearnuoe of the glck man was that of a yellow
fever patient, and on the day previous to his desath
the three physiciang who attended him nnantmonsly
dedlared this case to be one of undoubted yellow
fever. But rumors of a suspiclous nature had in the
meantime been whispered about, and certatn cireum-
stances seemed to confirm them. It was said,
and up to the present moment 8 firmly believed

& majority of the native population, that

Presid WwWae Among the num-
of people assembled af San  Miguel,

the chief village on the Pearl Tslands, were

eeveral Individuals of a notorfously bad character
and who had especlal reason for taking revenge on
the President for what he had done to very near

Eriends of theirs. There was & mischievons lad,

Bamed Olazagarre, whose father had been banished;

There was the mistress of the well known Sigurvia,

who was killed during the last revolution; there were

others who had different grudges against

Olarte. Public rumor stated that some one had

miwed areenic in a goblet of emsuma offered to

rusﬁaﬂ cup was
of State, who, hiowever, by
chance led to take the polsonous

fch was swallowed by Dr, Manuel Mo
nds, 1t is mﬂ:l.i: thurt':i

about the same time with
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have been done by their desire to hide

ighorance, or because they really belleve that

e aymptoms of which clnl:'l{ re-

ning, was the canse his
credulous still maintain that it
was polson which killed him and rely u the fol-

o Jowing two eorroborations of lhegm bellef:
Fimt, that vomitlng set In

partaking of the offered

the fever; and, secondly,

President's last intelligible words before his death
were, *I have been powsoned ™ It is strange in the
extreme thet under these cireumstances no
martem examinatfon was made on the body, al-
Shough such 4 course was not only natural but urged
by mm{ res| le citizens. e brother of the
deceased, In a printed statement about the death of
the General, says that he would noi consent to it, be-
cause hie did not believe In the polson and be-
ocause, even if it should tarn out to be true,
B wish to engender political hatred and to have the
dr'y of vengeance thrown upos him or his family.

‘I he funeral eeremonles were very lmpressive, and
gave J:mor not only of the estéem in which the de-
ecancd was held by the better portion of the native
ﬂw atlon, bul also of the respect which the whole

“ign eommmunity had for hig personal character,
Bome eloquent speechea were made over the open
ve, in which ple justice was done to the man's

. Lo rity, encrgy and patriotimn,  Although General

+ Dlarte’s politieal opintons clashed with those of a

; Treat many of hie fellow cltlzens and his government

= wam ip more than one respect 4 just cause of com-

dint'th the foreigners, yet his personal qualities de-

s uved and wlways receivid high pralse, He has

e & vreat dea! for the establistunent of M On

o ¢ Ikthmus, and, whatever may have been the

sh ortcomings of Iis own understanding and the

1M W of bis subordnates and counsellors, was o

od of the forelguers; his memory will certainly

Ha ¢ among them,

B v the death of General Olarte the executive hos,

:(-. ;rd::z ;n law, grr:;\::l%=|?:n :.ILI: Amador
iy [Tero, a n v Santingo de Veraguas,

thay  firdt e 40" or substitute.  Untll bie be

notk led ef the ch Mr. J. J. Diaz, the prefect of
the - deparunent of Usoiame, ws second substitute,

Bas  taken charge of the government. It 18 pot

uniih ey that Dr. Amador will decline to enter upon

hie @& dlies, as thereby be would forfeil his right to
run f or the Presidescy during the next term, for
wiieh he 4 a candidate. If e Mosquera party
ally  were the casse of Olarte's  death, they
ve ien  entirely foiled In thelr designe of
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ercaln t  disturbances  and  obtelning  posses-
sivn & e govermment, It was very for-
tinate  that  General  Ponee  just  hap i
W be pry sent it Pansns wben Olarte died,  Ponce

Wb et out bere some Wme ago by the national
guvernun ot to ook after thelr interesia, e B a
wery mod st wan apd well lked by the troopas,
Among wikom be bas lived for over twenty-ive yourd,
from & com mon scldler up o his present rank, ~ 1 e
had pot beon here & muliny would have broken out
among the Uroops, which, alded by a rising of the
popula tion, m ghit have dooe very secions mis-
wder, ut the Provislonal President had the good
sense to fmmvedintely appotnt Genersd Ponee Com-
maoder-in ChicT of the forces, and so everyvihing has
peuniined quisl. 0 10 s entirely constitutionsl
Popce a4 ' federal oficer to waocept m eom-
mand from the State of Paname s a question of
minor importance.  Bealdes e walntalning of order
the appointinent A Ponce 1 expecied to have still
another effect—n y, e elsctive of Dr. Pablo
Arvsemenn as Preshient. Ponce is » wreat personnd
friend of Don Patlo and will use ol! his jogitimede
Suluener 1o secure his election, which will be ali the
more certaln, aa s ¢ I?pom.l‘! foed confidont of nok
oniy carrying the caplih! and surrogading districis,
but ad lewst some of (' Intorior departuenia, Dr.
Aroscmens protulses o reduce the puinber of sol-
alers, Uierehy lightening thie burden of the WX paying
eitdrcns and forelgn resflonts, nod to iptroduce
twany other reforme, T hope he wiil be willlng aud
ablt 1o ehr'y out ull his good' intentions,

For some ume u ramor wies currend here which
sated that o sevore earthquake hod boes oxperi-
enced o Chichyul, wid that (i town of David was
in ruins,  The roport probably obiginated with somes
body who Rad celebraied she e uival o Jitte too
fer cotiy, sod jeit the tuunnwmuf v it g him
on the nose. By the Monigo, wiosh got i here on
She Joth, it 18 Dew positively Koowlh ihak oo such
anrthgoake took place elther In LosW) or any other

Wit on the sthmos, which for centar = bl had

the only usshakea portion of Ay cu south of
Mexioo, ’

The steames Perp, fram the south cosest, arrived
here on the HMh. She Grought the usual o respond-
ence for the HERALD Trom Chille and Pery.  Among
I passengers are four olllcorse! the Peravinh novs,
who proceed by the Arizona v New York, appmrout-
1y on & government misson.
The North American steamship Company'e stearu r
Nouruska, Captaln Horner, arrived wn this bay on the
uulf-rm & passage of AMy-eight days—ffy-two K
wiieh were running days—from New York. She
experienoed bad wenthor pearly on the whole trip;
frst from New York to Cape Roque, then fu bhe
Biralts, und Onally in the South Pacifle. %o touclied
At Ho Junelro on January 81; left the day after; nn
rived at Lota, Chile, on February 19, aud left there
o thie 24th,  AJL well, A

Jodsungy cagelude without aguin  eomphiiniog
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pepliew of the late President,
lnﬁude h‘;mmc. The
fatal. The cause of this

been

Lima, Feb. 28, 1808,

During the last week the government has been
actively engaged In beginning the work of retrench-
ment, While the last revolution was in progress a great
many young men left their occupations and joined
Canseco's standard, receiving at their entrance into
the service a rank and command. But Canseco
very prudently stipulated that these ranks should
only be mominal and that the confirmation of the
government would be necessary Lo render them legal.
Now he Is engaged In paying off this class of indi-
viduals and despatching them to thelr respective
homes. This measure not only rids the army
list of & number of useless dependents, but at the
same time causes a number of persons to return to
thelr legitimate pnrsult, whose loss, in a small popa-
lation like this, would be very sensibly feit. Th's
measure may create dissatisfaction, and no doubt
has among a certaln class, but no degree of danger
18 anticipated therefrom. Here every speck of
trouble must be taken into socount. It I8 generally
understood that the government intend following up
the retrenchment plan with a good deal of energy.
Attention is first to be given to the army, which I8
by far the most Important Item in the
Peruvian budget, then to the - navy and
finally to the clvil list. A judicious decreasing of the
expenses in these items would enable Peru to pay
in two or three years the com; vely unim-
portant foreigm debis contracted® by her. But the
gorawmanl. while taking this advantageons atep,
alto committing tremendons ravages on the
treasury. By the declsion of Canseco the
oMcers removed by Prado and those who fought
under the fallen Peget in 1565 are all entitled to thelr
Ew from that year to the present time. The Preal-
ent himself waa one of the first to reap the benefita
of this law, and the other officers have not been at
all backward In appearing. But Prado'o ofMcers,
who whipped the Spaniards and clalmed the na-
tional honor, are not only excluded from these bene-
fits, but by another decree Prohlbiwd from appear-

l.an the streets in their military dress,
e %{oject to reduce the army from its present

strengt 'Ll.wem; thousand) to three thousand men
meets with o t denl of support from the news-
papers and the publio opinion generally, but, very
naturally, 18 strongly resisted ' by the 1 them-
selves, ¥ say, with a good deal of justice, thr::.

here, unlike other countries, there 18 no ‘open

mén who have already a profession and who k
capital; that after serving thelr country, as they
term It, it is the highest tnde to turn them

off to want and mlseryl and then they threaten the

most sanguinary revolution. On the other hand the
people mble at the enormous e?eluu caused by
the mllitary organization and would hall with joy the

reduction of those expenses and the abolition of a
mogt effective press-gang m which has been ex-
isiing for m dyem in this country.

The probabillties are that the evils and aﬂ:mnu of
this foree, which only serves as a basis for all revolu-
tionary movements, will drag it down, and then
hu;rlr “:rg really look a litdle brighter for Peru and

stll  run g
Ao, St o
Peru

This :n the
opposition here,
$0 the

material, has not as yet§ been so pucoessfu
promised, but when several fine ships now being
constructed are finished and
it will no doubt be very

well worth the atlention of our capltalista, and

Americans woold find it 10 a great degree,
If Peru could only remain e for & short time
there is no conniry in the world where capital can be
more advantageously invested, and where labor 18

more liberally repaid,

Bome years stuce & colony of Germans was brought
out and settied near the head waters of the Amazon,
The Peruvian government gave them land and work-
ing Implements, and the colony, now largely in-
mued. 18 In & very prosperous condition. m
ralse almost every product known, and send
crops to Lima. The colony numbers about five hun-
dred. The government proposes to make some very
advan # offers Lo colonisia, which you will be
in time informed of, The government Las also suc-
ceeded In getting $3,000,
the consignnient of guano to France mnd Great
Britsin, bt a large amount of this must be devoied
to the pavment of bk salaries,

The country (3 periectly qulet,

CHILE.

SPECIAL CORRESPONBENCE OF THE WERALD.

Dimcultics Between the Government and
Freach Cootractors=Chilenn Policy Towards
Perun.

VavLranai=o, Peb. 17, 1968,
Ko news of importance from the political world,
Congrese I not in sesslon and everybody, with the
exception of editors, in attending to his bosiness or
enjoying the summer weather, and government does
what it Las done all along—that Is to say, whatever it
pleases. One of the dailies published in this city
ways very tartly:—*The only deilnition of the actual
state of polities which we can give I8 that of the

Dead Sen.”  This Dead SBea, to follow agp the com-

purison, occastonally exhales some very foul odors,

A nasity wfwir of this kind which has just

come to light s & new phase In the mysterious

and certainly mot very clean negotistions of con-
tracts and counter cootracts and loans which had
been golng on for about two yeara between our gov-
ernment here and the French house of Arman & Co,,
throagh their ageot, Baron de la Riviére. The dif.
ficolties arising oul of the guano privilege granted
to that house have beon reported in the HERALD,
but now s new and graver epe has suddenly ap-
peared. M.r Armian had undertaken to farnlsh two
monitors to the Chllean government; these he con-
tracted for with the Compugnie des Chunt'iers et Ate-
lers de "Ocfan, ash Nding 7. This compuny
snod Mr. Arman for 1,945,000 fraaes, being part of the
stipnluted sum. Arman refused to pay becsuse he
coulid not deliver the monitors to the Milean gov-
ermment, as the Preuch aothorithes prohibited their
leaving the port in order to maintaln Freuch neo-
tratity in the Chlleno-Peruvian war with Epain,
Thix plea was overruled by the higher tribunat,
which erdored the it (o go on. Al thie apparently
affects only Mr, Aruan: but the sospledons of the
peopte Buve boen aroused In regand o certaln aa-
vances tiede by e governmont o wthe e ber rssed
house of Arman & Co. Iy last Congress Lhe Senslie
held two accrel messions, where these advances
wore discusacd, Ope of the honorabée memobers ac-
cused the Exoentive of baving paid ln advianos cer-
taln sums of money.without suflicient security, lm.
plylng that he Aid not bellevo in the sogndnoss of (be
concern of Arwan & Co, This bronght oot a ohal.
lenge from the Haron, and created & gool deal of
resululess excitanent,  And now the sy (e then
rmred_mr:r;h- firn :m'm turn out to Ie perfectly

e, T of this cfLy says, very jusily
The Mejiliones guenn bhadg 'un"lm!:: e i:ll.nl-{r. b

houwe of Arman, monnare —wil thin g paam sommicatod and

wrappad In mystery. The ooe (hing clearly knows s (e

aﬁ’n:lnu “mnl:t‘.lf: ltt'.'n rh‘un af a‘r:ua. Wil the

Jers, B i 1 seceonts ol T amoarine B 2
nch tribunad ! This wonld sart 8 politios] guwtion.

The n  article of unr eun n declures that

I may d for Uie crimae of tresann,

Istlon and Jon af e pohie m . W
wll knowledge o

we
Judgp by the attacks of the opposilon vpon the
ment, the Arman W} In the sall against (he
uvermment, The 1 & thires montis rn:h
5o koati @A CongTess apens we may *Epert W0 e ihis alalr
fanring amony tbhe in W wqually cartain
e two mronliors will not eome o Chlla, In eyl of
war, what nvenns have we for oarrying on naval hm'fnh
Ui g be paSinrgowd In f;:m the tten in Eoghand,
mmnmuum mei:.m " wllllwul‘;ll‘pm. then, ol
LA L Y L soun coulidently ansnrt
Hoad the war o nt Q0 #nd T i o

lwﬂ. United States steamers Powhatan and
¥

THE NATIONAL FINANCES.

greunds u

the interest and principal of the
Was  based, and tha
falth of the nation was
of this sub-

our five-twenty bund;

AH AN UDDeCEessAry 4n
injurious attack upon the ﬂnhllo oredit,
good can come from it. Much injory to tle credit
not only of the nation but the whole business com-
munity must ensoe from
& question. 1t is useless, becanse unless we are pre-
m to expand the geenbtﬂ currency he
ry I8 not in funds avall of ita option if it

were right to do so. It I8 sulcldal and foolish to
thus t&mm oar credit by attempting to force &
constMiction of the-loan laws never contemplated
by those who framed them, by those who executed
them, nor by those who invested under thelr provi-

REMONSTILANCUES,

1 have not besitated to remonstrate with Senator
Sherman and others who take the “greenback" view
of this guestion, and now I call upon you and all the
press ol the land of all shades and parties to stand by
the right in this matter. .

REPRESENTATIONS OF THE PRES®,

1f the several Secretaries of the Treasury, the e-
ral agent and the snb-agents are responsible fur &
“groas deception” of the peogla. you, gentiemen of
the press, are equally responsible; for without your

No posaible

noble ald and untiring effurta the puhlle would never
have responded with such an outpourlnr of Teans.
You dissemisated, in thousands of edltorials, the
statement that the funded debt (the five-tweaty and
other loans) were, principal and inierest, pay in
coin. Youaid it honestly, and o did L

POINTS OF LAW.

In a recent letter to Senator Sherman I ‘rgnﬂ! as
follows:—That it should be considered a legal fact
that the flve-twentiea are pnylh}e“pﬂnu!pa.l and in-
terest, in gold. Because nothing is said to the con-
trury In the law creating the loan. Because the cus-
tom of all other natlions, as well asour own, has
alwaye been to 8 funded debt in coin only.
Because the de at the time the loan law
was  passed  revemled distinctly the mind of
Congress. The chalrman of Committee of
Ways and Means himsell distinctly stated st
the time the bill was pending that the bonds
were, principal and interest, payable in gold. be-
cause & provision was Inserted in the bill for o sink-
ing fund, in ¢oin, to be annually applied to the pur-
chase or payment of the bonds, the Secre-
tarles of the Treasury have all nniformly declared
that the bonds would be paid In ?m. Because the
bonds were sold Lo the people by the authorized
agent of the government on the strength and con-
tract of this declaration. Because this interpretution
of the law wus accepted by the whole country. Lou-

including Senator Sherman, stood by while

e Treasury Department was thus,, year after
year, promising to pay principal and lntcrest in
Rgold, without mvhxg a Bingle note of warning of
any Intention repudiate the contract In after
years. HBecause, when the chalrman of the Com-
mitice on Ways and Mesns, to the retarding and

3! Injury of the nq;cr’l'.luat.l%i}’ of the loan

en rose ml.l dpring
one ofu mvie %m rioda  of t War,
and his ividunl tonk
thi T the cipal and Interest of the loan
tlo boll;peedlt? d mm“ug“ w?%

n wWas and promp Bup| u
not until it had done |?reu. dmmﬂ:mepnhuc

credit, the indlcations unmistakably alw\vl.nﬁntm
n&on any other than & gold basis it would be lmpos-
sible 1o sell bonda, Hecanse it s a fixed and settled
legal as well as moral principle that the principal

18 bound by all acts of & recognized t, and legal
gentlemen and Senstors as well argue to the
winds as attempt to tell the loyal people of this na-
tion who ed the money in exchange for thess
bonds that Oo 18 not bound by the promises of
ita apents.

a clerk or nt, year after year,
transacts tom uﬂﬂw&l«n o¥ his
mnc[pul, making sales, ascs and eontracts in

name of that principal, while he looks on approv-
ingly, and sanctions i Innumerable s
“ﬁ they are of course not only morally legally
binding upon the principal, although the clerk or
agent may never have had written or even verbal
authority to show that his principal 18 bound by what
he hus properly done in the regular course of clerk-
ship or ageney.

FCHEMFS OF REFUDIATION.

1 think 1 have written enough to sat the boml-
holders that there are reasons, and g ones oo,
why they need not fear Lhie success of any plan (o de-
I‘J'u.udt. them of L?:.I{hjunt rights. 1 think, however,

L say er that any man, or party,
advocating such a shallow mtf dishonest sel of
repudiation a® would be the ment of the five.
twenty loan in greenbacks, 1 almost entirely
unsupported by the mass of the people, including not
only the lutelllgent educated men ull p
occuparons and parties, but the great mass of hopest

comen—the tillers of the soll. The ﬁd"m'

ough long years of terrible war, main the

houor and Lutemt: of the nation cannot possibly now

sonsent to tarnish thelr falr fame, or W lower our

standard of honorable tinancial credit, or to make

this nation an example of vad falth before the world.
SENATOR SHERMAN'S OPINION,

As T have above referred to Senator Sherman's
posiiion In this controversy, 1 deem it just to that
dissinguished genticman, whose position and record
during the war have been the subject of umiversal
admiration, to say that while he honestly believes
the law, strictly lnterpreted, ves the government
the H‘xht to puny the bonds In grecubacks at the
maturity of the ve-{‘ear option, yet in arecent letter
he declares that, “while this 1=
?Iwunu,ltlo not wish to ralse i, nor did 1. It is

iroed upon ns; and | would giadly aid, either by a
return to specie payments, or by an exchange of new
bonds, or by the purchase ln open market, at current
rates, of five-twentivs, to avold deciding & question
that In the minds of just men, which ever way
decided, would affect the publio credit,”

Further—hy way of {linstration—suppose a man
having $2,000, gold, sold it during the war for a pre-
mium of ﬂltlz| #er cent, reallzi 000 in I:Fnl
tendera, This he invested in 1;%0 ve-twenties.
Now, under the ration of the scheme of repay-
ment in grecobacks, gokl runs ap to five hun-
dred per cent preminom. He takes his
backs, 24,000, for his bonds and reinvesta in gold,
but finds, instead of his original §2,000, which he
honeatly risked on the fale of his conntry, be now

hps but $600. That this would be a fair estimate
of the resnit to this bondholder a0 one can doubt
who has read the history of all irredeematle and
excessive tssues of currency o every mgo. I the
#cheme were at all possible or just ami proper strict
Justice would require that an mecount shonld be
teken from each sibecriber of the preminom on gold
on the day and hour he made hig purchose of honds,
and then he shoald be peraitted w purchose from
the pnblte treasury an amount equal to the original
summ o hand a8 the procesds of his bonds at this
dute, Have the advocsles of these “greenback®
measires reflected on the wide spread ruin that
would follow the success of thelr eforts—ruln to
vested Interesta to widows, orptans, the poor, the
anprotected and ignorant all oves the land ¢
THE QUESTION OF TAXES,

It is commaon tor publlc speakes who ndvocate the
violation of the nadon’s fuith v insistiog on local
taxation of bonds, thelr payment in greenbacks, &,
to desigriate the bondholders as “rich, a8 “privi-
Ieged, ™ ke, and also to stlr np tie West agninst the
Bust, becatse of the prosumption thit the East holds
an undiue proportion of the pulsle debt. Al tils is
ﬁt" demagrogrism and willul perverson of troth.

ith the «xception of RnKs ang savings institntions
there are not mnni laree hollers of government
bonds, the eveat bulk betag teld by the people, not
e cnpitilisue

WOLDERE OF FHE 508D,

rat of the thres mllon subsaclbers to our varlous

Dile: loans over ninetenths we of the olaan called

e people. The West took §220,000,000 of the
$RI0,000,000 weven-thirty loang wnd, 1 doult not,
holds a large portion of W oow, and this is ws large B
proporion o4 eonld be expeded from . new and
enterprising reglon, where morey slways commads
Nigher rates thian at the seabard,  Ohio alone tonk
ovar §90,000,000 and Hilnols sver §70,000,000, The
West wis mlso @ large taker o the five-twenty wnd
:tlwr lonns. wl can sulstanidte Wiese faos, for |

uwve taken e troubie to malyre epcl day's sab-
seriptions with the abave resul, . o

Aguin, how can the bondbhoders be comalilined a
w\'"-'ﬂﬂd clasat During the entice sole of iese

ndk thoy were offored frecy ot par to ooy one.
Even the owner of but §50 vas ot excluded, but
hundreds of thovsands of thee small investors came
forward in wll parts of the lad wnd woere gladly wal
commed, The smadl premiun o whioh onr bonde
have advanced 18 no lopedinent in the way of any
who realfly wigh to obiain than, and even how the
dally demand from this ches of fuvestors 18 far
gronter than that of auy othe e,

Wit Becores, then, of 1 nesertion they the mon
wlho holds gm-arnumu!'. Bonts 15 @ priviieged pursent
Cunnot any man who hus & lorse, & cow, u Logwn lot,
& few surplus bushels of com or wheat, or sy artl-
ele of axchan, Ie valon, o even his labor, antain
thede bonds by simply pertog with hie B, Jiro-
Auce, }num‘rty of lubor, nd with the procesds
theroof purchase an Interst in the publie Mok
It he gronns under the tusation of his town lote on'

Fortunately therwar I8 st an ond to all intenta amd
purposes, aut noty 1y SRILKN 80y more abbut i,
P Wiar ghve ocamioN Wr & NIt andesiness wee the |

SE I e, e, e
& Jarge portion of those 7ho ‘AU ague agalaet

the bare discusslon of guch.
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propositions to Lax the gove w0 them
ofrin Jrﬂmbnh. &e., would not have been 13
of. Muny have fol
mlopnanmot the aorl .’l’.ﬂ& - Fos :
nomely, the saving of sbout Leres
?ar annum, the wider dissemination the
oan among the masses and the removal of the debt
from its cEg',‘“m injurions co with railroad,
mercan min man and wll the other

vital interesta of country; for when specie pay-
ments had once been resumed and the five per oent
interest received by the bondholder was worth no
more than the five per cent intereat roceived from a
ms or other sources of income, it is manifest
that there would be better for our
struggling raliroads and man and other
intereats to borrow money from the and capl-
talists, For these reasons [ urged the necessity of
tue prompt funding of the debt and return to
Pﬁymenta. and I now deeply regret that at the rlak of

urther attacks upon my personal motives I did not
then uge greater exertions to secure the adoption of
these plans.

EFPORTS AT FUNDING.

In October, 1505, 1 was realwﬂt.ed by Mr. McOul-
loeh to present to him In writing my views on the
funding of the public debt, the resumn n of specie
payment, &c., &c. 1did so, and at the same time
submitted these views to SBenators Fessenden, SBher-
man and others, . Mr. MeCulloch had many and able
advisers, but his views In the main coincided with
ming, and when the time for action arrived Senator
Sherman prepared and introduced a bill satisfactory
to the Secretary. This bill was dpposed from nm.{-
pected quuwzi ahd the Senator, after mod t
greatly, deemed It best to postpone it, owlng w

excliement in politieal matters.

1 bave no doubt that the prla. the inasses, are
fully able to absorb all our debt, Of course a por-
uon will always be held by banks, and another por-
tion abroad, but even the elght or nine hundred
millions thas hélil would be quickly absorbed by the
mpleo.t our growing and prosperous land if they

the option to takelt. I belicve also that the rate
of five per cent, frée from taxstion, would be per-
fectly satlsfactory; but at present, and within the
next ten years, no lower rate of Interest than this will
fix the loin permanently in the hands of that class of
people who ought to d I, as it would be the most
fafe and legitinate investment for widows, or-
Ehann. trusis, estales, mechanics, farmers, saving
ands, &c. Belng guaranteed Ly us all, the rate
wonld be a fair return, and much better for this oluss
of investors than a large rate derived fromn greater
risks, which latter ought only to be taken by the
capitalists and active business men of the country,
GOLD AND SILVER IN THE COUNTRY.

From the best sources of information I have the
impresgion that our country contalns at least
$260,000,000 miore gold ‘and ailver coin and halllon
than we had wt the nning of 1861, and I belleve
all that I8 wanted now to ensure speedy and safe re-
sumption, after the oom&l:aﬂou of the funding of the
seven-thirties, is to fix day.

RESUMITION OF EPEUTE PAYMENTS,
more t to provide for contingen-
r & tempo rol'elnumloand y OF Ig

rests
provide all that
The question of
ta 18 to my mind very sim and the
% there 18 no more favorable time for the
a‘:,n,r twelve or elghteen months shead.
thia desirable a?u.l.l be accomplshed the pay-
ment in gold the original five-twenty loan ean
be commenced providing from the saled of
A 0eW OO0 five per cent funding loan all
that be needed, It will not be te
provide for the whole $514,000,000 st once, -mﬂu
: pot buueddi,n third, fourth
rat, sbeorn peries,
of Ghe. Ares sextos be first notifled and
off, The chances

cnmpe_l.l:luon wfg it, & new emuda of purchasers
taking WAS Dot promptly ahso by
the holders of the old loan. lnbelle\'n that not
$350,000,000 of gold would be called for in making
e whole payment and exchange of the $614,000,000.
The same procesa could be applled to the other
Irsues of five-twenlies as fust as the goverament
:rugn matured. How sad, then, in view of the very

mnplicity of the solutdon of this whoie snbject, that
prowinent men all over the country should endeavor
mmﬁearﬂimumd it, und saddest of all
that any of those who sustained the canse of the
country and upheid ita credit during the Jdark years
of the rebellion should now give the welght of thelr
position and characier W any of these “greenback?
#ehemes.,

PREDICTION VERIFIED,

At the close of the first dve-twenty loan I ventured
to predict that no other six per cent. gold loan wonld
be oLerel at Ly the governnent. Up tot la
hour the prediotion has been veritled,
equally confldent that no such breach of faith as
would be Involved by the payment of the five-twenty
loan in greenbacks will ever ocour,

HAD ADVISERS,

1 regard the agitation, originally of this
position, as the work of those who opposed the
war and all measures for the preservation of
‘l.‘l':l exialence,

tlona of the country tos
tlon to the public credit.  Perhaps
submnil, through the l.rmdhig CANVASS, o postpone
all attempts to remodel the finances; but [ am posi-
tive thet so soon as the Presidential election is over
thi= quesilon will no longer be postponed, but plpna
will be fnsugurated thut will not only fully msiniain
o nationsl faith and credit, but greatly reduce the
present burden of the dobt,

RETRACING THEIR STEPR,
to_oheerve unmistakabile of the
14 partiea of any intention to
presa this “greenback’ question, the recent political
conventions in various States having avol
explicit declaration of opinion on tiis uuhljml..
receni Republican State vention in Philadeiphi
more particuliarly, nobly reasserted the invielability.
of all contruets between the government and hond-
holders, and Governor Seymour, before tie New York
Democrytie Convention, anmistakably maintadined
and insisted upon the payment of the five-twenty
bonds, principal and Interest, in coli,

M. OOOKR'S POBITION,
I make no apology for thug once more intruding
upan pubilic notice. 1 do not wish my position mis-

series of about $100,000,000 each, called’
&e. The ers

AND COMMERGCIAL.

SuNpaY, March 22, 1588,

The lesding featare of afairs in Wall street lost
woek was Lhie extreme stringency in the money mar-
ket, which caused seven per cenl In coin tobe offered
freely for call loans on stook collaterals, including
governments, while en Thursday sud Friday s com-
md‘nlxnmauuwumm
generally in addition. On Saturday, however,
Was an abatement of the pressure, owlng to the very
light demand from the Stock Exchange and the
prospect of the Treasury issulng ten millions of the
old three per cent certifioates of indebtedness, known

FINANCIAL

and after exprossing themselves in itafavor decideq
to call a general conference of the banka on Mon-
day, with & view to 80 adjusting matters as to make
the exchange of interest bearing noles for certifl-
cates practicable, The money market 18 not, how-
ever, likely to experlence much relief until after
the first week In April, by which time the funds
distributed to meet the demands of “settling day"
and to enable the national banks to make up thelr
quarterly returns satisfactorily will have begun to
return to this centre. The statement of the city
banks for the week ending yesterday refiects the
recent stringeney and shows that they are weaker
in loanable resources than they have been for a
long time past. When eompared with the retyrn of
the previous week the following changes are pre-
sented:—A decrease in the deposits of $9,908,944,
in the legal tender notes of $2,447,780, in the loans

“of $5,009,134, In the specie of $1,600,393 and In the

circulation of $810, The totals of the Iast two state.
ments respectively are aa follows:—

March 14. March 21.

TORD v vsennnsasssnsss $200,018,004 $261,416,000
BPCIE. .. s rerernanaanes 16,744,701 17,044,508
ulatoN. . 1ureienes e 84,213,881 34,212,671
DEPOStE. . s aanrassenss J188,470 191,101,528
Legal tenders. ..ey.uveep 54,138,806 52,261,086

An examination of the foregoing shows that the
Habliities of these institutions In deposits and circu-
lation aggregate $225,404,007, and that their reserve
in legal tender notes and specic 1 §$70,206,394, or
13,854,370 in excess of the legal limit of 256 per cent
upon the Mlabilitles, which wonld amount to
$56,851,024. If we deduct the specie, however, we
find that the reserve i8 more than four millions
below the legal llmit. As may be sapposed dis-
eounting was almost suspended and commercial
paper, even of the best grade, was diMceult of sale
except at 2 a 3 per cent above the legal rate during
this pinch; but the supply was lght owing to the
dulnesa of trade, all the leading branches of which
are less animated and promising than nsual at this
BEUAOIL.

Government securities were donll and somewhat
depressed by the extreme monetary activity, but after
the relapse of about o hall per cent from the previons
advance on the first day of *‘the squeeze" prices were
well sustalned, and on Friday afternoon and Satur-
duy there was a declded change for the better in the
temper of the market, and quotations advanced from
a quarter to five-eighths per cent from the lowest
point touched. The Indications are that this class of
securitles has experienced the fall effect of the tight
money market and that with a moderate supply of
loanable funds it will advance conslderably, prices
belng low and the tendency upward. Moreover,
owing to the high prices at which rallway and mis-
eellaneous stocks are quoted, as well as to the pub-
Ue distrust and Wall street demorallzation grow.
ing out of the Erle ltigatlion, both investors
and speculators are turning their attention away
from these, and the natural result will be that United
Btates stooks will ahsorb some of the capital thus left
unemployed, and for safety and cheapness no other
pecurities can compete with them. What prudent
man would select for investment a six per cent in
carrency stock, llke New York Central at 124, when
he ean buy six per cent in gold stocks at a little more
than five per ccnt above par, allowing for the accrued
interest? Speculation in rallway shares at the pre-
gent time 18 Invested with more thamn ordinary danger'
and the market 1= llable to violent inctuations, which
cannot be forescen, because they are produced by
slique movements and other artificial causes which
defly the norutiny of outsiders.

The railwoy share magket was variable, and New
York Central at one time declined to 117 a 117X and
Erlé to 83Y, the remainder of the speculative list
being at the same time weak and unsettled; but
afterwards the bull party rallled both the stocks
mentioned, and the former advanced to 123% and
the latter to 72X, notwithstanding that the difer-
ence hetween the cash and regular price varied from
an eighth to three-cighths per cent, owing to the
monctary activity, This scarcity of loanable funds
may have been partially due to artificial causes; but
it was impossible to trace them, and it 18 obvious
that when the money market is naturally active it Is
very easlly aggravated into striggency, either by
distrost on the part of the banks or the action
of individoal firms in locking wup their
own money. But for the resolute efforts
of the bull cliqués the whole rallway share market
would have fallen into panie, and in the absence of
any ontside support or a large “short” interest the
decline would have been heavy. Erle was the en-

featare of the street, and it is likely to re-
maln so for a conalderable length of time o come;
but it is supported entirely by the party aiming to
control the road, and whenever they relux their
efforts to sustain it, eitfer from inabllity or choice,
it will fall, for the ontside public 18 uuwilling to hold
&, speculators are unwilling to deal in it, except for
& quick turn, and the banks refuse to loan money
upon it, uniess in some few Instances to s trifing
extent on & wide margin when mixed with other
collaterals. The bull party, however, saya that it
will put the siock to par before the next
annual  election in October; but meanwhile it
is nuseless to speculate on  the coatingen-
cles to which It 12 Hable, and those who buy It on the
strength of such stalements are Ukely to find them-
pelves serfonsly disppointed, Nelther to buy it nor
to sell it “short," but to leave It severely alone is the
best advice that can be given Lo the public under the
olrcumatances, The litlgation in whioh the company
Is involved attracts a great deal of attention both in
and out of Wall street, and the general oplulon is
that the Vanderbilt party will not succeed in ousting

understood, | naturally jeel ngroat resy lity,
and as my fellow eltizens deem o6 dight tuat | should
ﬂua hesitite to express my views in the watter [ have

(1] TR TEN

MISTARES OF NUTLER AND PENDLETON,

Boefore elosig 1 wish to correct 8 missuitement
orlginally made by General Batler and repeated hy
Mr. Pendleton in s Milwankes speech, Both gentie-
e wssort thit | advertised, ns & general agent, the
tan-forty loan as Whe only loan of the government the
gﬂar-lmu aind intor s ol whoelr were payabie in eoln,

g b doubio error. I oever wiss Wie specinl agent
of the government for the sale of the ten-forty loan;
and the aivertizoment of the Arm of Juy Cooke & Oo,
Wikt only to this effieb<That the ten-forty lonn Was
then, the only loun of the government to be hnd st

ar, the prncipal nod interest of which were bie

i mid,  Had 1 been the spectal agent for the sale
of the ten-forties | am confldent that it would have
been made so gront a success that the government
woild not Wercalter have pald @ gireater interest
thin five per cent on wny of 18 lonns, | belleve, also,
Mt U Lhis foan had been managesd properly, and hy
one agent, thih an abondance of funds could have
been produced ot wll tmea, and therehy many hun-
drods of miltions would kave been saved fo the gov.
ernment which were lost by resson of inereascd
prices ohurped by controotors pd ot hers o aompens
b for delay ln payment of thelr gcoonnts for sup-
pried, ke,

VAST EPFORTE 0 HMDARKASE THE FINANCES,

I belteve, further, that ihe war would have been
ended in 1864 had nol the enemy boen perfecily
Awire of the then (otloring cotkditlon of our linanees;
bl the clamor agninst the agency system and base
an false insinuntions and sccusations which were
shen made induced the Hecretary to try the nego-
tintlon of the ten-forty loan throngh the effurts of the
Treasury alone, which, of eourse, resuited in falinre,
Thin saine clumor aod objection ﬁpmlal up 1:!!1
when Mr, Bherman inkeoduced the first funding bl
Yielllng to it s gost this n in botll instances,
Worn freaiire than can be estimnted, beshics n large

the p directors, and that the bill now before
the rallway committes of the A bly st Albany
will pass substantially tn'its present form, in which
event the suits now pending will be practically
declded fn favor of the Erle party. The bill in
qnestion empowers the Erle company to contract
with the Mictigan Southern or any other rafl-
WAy company to provide s track corresponding
%0 the Erie gauge, and declares that it is within the
powers of the company to guarautee the bonds or
eoupons of any ollhier rallway company necessary or
proper to secure the connection of the Erie and other
raliways, tiis provision being intended to cover the
eonstruction of the Akron and Toledo branch, which
I8 necessary to the brond gange ronte from New
York $0 Chicago, via the Erle ana Michigan Southern
Hned.  And (his project 18 at the bottom of the
present quareel, To open a browd gauge to Chileago
would be in direct opposition to the New York and
Hudson Kiver narrow guuge route, and the Vander-
bilt purty at once declded to declare war agninst the
Frie Company, and, If possible, turn out Ha dirce.
tors sninimarily, regardiess of their term of office
not expiring untl October next, and install self
in thelr places, Thus far it hes progrossed but
Uitlo In this direction, and the fnjnnctions and coun-
ter Injunctions whieh have attended its proseedings
are Ukely o rsalt in nothing more lportant thun
bringing the courts Into contempt, for such a legal
furce has never beem Burpassed, If ever before
equalled, in this or any other country, and one good
effeot of the pussage of the bill referred o wonld be

portlan of the distress wind tronble alwaye "1
upon such inaction and delay. JAY UOOKE.

CANAL BOARD—AL & meeting of the Canal Boped

beld  yesterdny followi appolntments we
I'I!Ilid?'r-m!lfl"l'll}rll m—-hﬂl lﬂ\i’lﬂlllu'l!f ru;g
0] W

Mt te—Erie Oanal, Glles Hawley,
soctions 4 and 6; Thomas Muihall, mirvw: 7; Ph
C. Midior, sections & and 9 Jerome W, K oo
tlons 10 and 113 Charles A, Ihﬂlll. scottons 14 nmd
14 Frank B. Gallagher, seotion 14. Ohumplain
Canal L. Ames, segtion |; George B, Bher.
rill, nectlon ¥; George No wection 5, Chemong
ad Feeder and _Lake Onpal- George
lun—nmm Margh .

the dismixesl of these vexations suta. Moreover,
pubiie interests demand that the Evie and Kew York
sentral companiea shall be nnder soparate mansge.
ment, and that the whelesome competition which
has hitherto existed between them shall continue,
To give one eombination and  virtually one
man econtrol of four dletinet Mnes in Whis Siate,
Wwo of these belng  the Ervie  andy the New
York Qontral, i 1o establish a hoge monopoly, whose
political Influence would be supreme, and which
Wwould theroby bo able te sharge whatever rates of

Iare and freight it saw 8t; Sor, of edurme, the Legislu.

[y e

would sbollsh restrictions where they
and impess ho new ones which were nos
to the monopoly, The competition of the
vania Oentral and the Bajtimore and Ohio lines
have little or no effect fn keeping down raies,
those companies would only be too willlng to
their tariff uniform with that of the Vanderbiit
and in course of time the monopoly, which
includes the Cleveland and Talado, would
other lines, until the greater part of the rallway
tem of the country passed under its comtrol. 3 -
The gold market was duil and rather heavy
towards the olose; when it became firm. The :
tuations during the weck were from 130% teo
while the latest quotation on Saturday was 100%
1804, The demand for coin for gustoms dwdies
the port aggregated $2,270,004, while the export
specie and = bullion smounted to likle
than a quarter of a million. The foreign ex
market was throughout quiet and
nwmwmsmpmwhuum-m‘
cess of the demand. At the close rates were
on the basls of 100); & 109% for good bankers
on England at sixty days. The closing quolations
for the speculative stocks on Baturday were as su
jolned:—New York Central, 133) & 123%; Erle, 71
-nx;mu,nx;mu;wmmnx
& 87); Cleveland and Pittaburg, W0 & P13(; mﬂ
Islang, 93% @ 83); Northweatern preferred, X,
4% Pacifioc Mall, 100X » 110; Western Unlon Tele-
graph, 343 a34). .
Annexed Is a comparative statement showing thef
shipments of speele from this port last week andl .
during the year to date, together with these for the

mnuwnduam:;r&um:m:— I

Twelfth week $170,397 Vi goraer
Prev. reportedl..... .. 5.,104, 507 _l,ga.nn 16,800,228

Total.,.oveinsenes: 85,004,804 $6,008,003 m.:u.ﬁ

Subjolned Is the total valuation of the foreign im-
ports at New York for the week ending Maseh 20,
compared with those of the two preceding weeks, as.
also the value of the dry goods entered at this port’
and thrown on the market for the corresponding!
period in 1866 and 1867:—

|
Week ending March 8. March13. Maroh 20.
Dry goods,.........$5024,544 $2,921,203 $1,808,000

General merchandise, 2,720,180 2,532,061 l.lm,bil‘. :

Total for the week.$4,763,033 $4,003,865 $7,60,117
The imports of dry goods for the week and @inoe
January 1 compare as followsi— P ] e

For the Week. 1808, 1867,
Entered at the port. $3,283,351 $2,617,703 §1,568,50-
Thrown on market. 3,664,171  2,03,60 1,878,068
Entured at the port $42,335,090 $20,011,060 $19,318,406
ntered at the port, $42,835, i
Thrown on market, 59,433,716 32,314,912 20,140,740

COMMERCIAL REPORT.
Saroupay, March 216 P. M.

Asugs,—Reeelpta none. Pot were frm at $8 37%, whh »
moderate demand, Pearl were dull und nominal at §11. |

COFFEE.—~Tho market for Rio ruled firm sl the adeance’
potieed lo our Imat, but there was no business of W‘III;
transacted. Other kinds, thungh guiet, ruled steady at for<
mer prices, |

CoTToN,—The trananciions In this staplo were again light,
and prices were somewhat irrezalar. The sales were canfined
to 1,578 bales upon a basis of 24 & e, for middling op-

land —the I.nua'r&kn waa oral'y demanded—inel

1,086 for expori, for spectlstion sud 260 for Ing.
FLOUR AND Graiy.— m-‘.ru. 774 bbla, flour, bush

corn, 4,90 do, malt. Themarket for State and o

‘ealarn
nsually quiet, business being materiaily restricled by
:;:l l::nlm';sq :"uumr P‘ﬂﬂl“ of ull

ever, were without change of moment

was quiet, but unchar in walue. The

were confined to about 4, bbls,, within the ramge of
e gh btrmtp':f:e: ;nahu!‘:.i“ﬂud::;

i

gll%bhu.lhl'f “ﬂnnr remained qniet, but -u% and firm.

Hnles 175 bble, at £7 78 a 39 60. Corn meal waa

ge Al llmrlns no nh:::'. The sales were

%hh".:tr city und Jersoy 30 35 erﬂlﬁI
v quole—

i

(‘(Mu,n na................ banid il

Round hoop Ohlo, shi g brands......

nmpd :onpohh, T ‘E

Tow exirm...oenven
Pl ire

BMEJEEERSEEZRIES
aecEEEEREESEEER
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—Tho transactions i wheat were '|'|‘=i|.\}' “Bat” full pri
manded. hushels, st ‘or for No, 1
white Callornis.

heuvy. The nﬂﬂm vre:—To Iall.m
m:muo?n N, 7 bushels whest si did,
steamner B00 bales eotton at 4d., u B-164, ; 500 bble. S
Pu-'dnl.ll‘d. I'nlnmn 1,000

GounNY Baas remained but steady al 185e.
tiunny Crore ml.nma dull cu susady st Tt
HaY.—The market was only moderately” sctive,

oblainable at rotall lows gl Wa gl
short do. 2 L.

e unled o e & 60c’; 686 o, 100 8 ke
arisn, 3. &

4bo,
Hexr.—We hoard of no Important sales of any
steady st 1040, yoid, and juie urm a3 $l 06

AaES,—Thare was bul lltde demand to-day, bul
were vary firm In I.ht:r*:le\u. The sales were 855 hhds.

£

oat

) et bk steady,
knges within the rauge of 1o, a 1lyge. T
o (ur ary ao., lie o 18'ge. fon

ln;nkﬁd. 5. » I.l)‘n. P;Eu \::rlmm-. l.‘ln‘.': 15 for sinol
. [

i
3
iF
g
i
:

b qul
with sales atl ’:‘w I::h. 'rlm:‘u“l:&"“'“
an Tﬂd. but steaay, st Jie. a 13 go. for Cuml 1
. g0, for km."ﬂhmd. 14 ge. w Idige. for aho
§ .nﬁa. for lung do,, saies 180 bosca, The lard
0 b y DAL Dot veuy setive ; sales 10U bbis,
o, » Mo, including small lots st 18 e, u 17¢. Butte .
wero un 7
PETROLEOM. ~Thern was o0 business done In
fuli prives were demanded. We quote L lo bulk
& 180, In bbls,  The market for buuved wea inaetive, b "u}
ern were tirm In thelr viows, :I.mn.unnr 2bige. a Mo, for st

1 white, Of hiba the saies were b bbis, st Lie, aod
::. r::r May u"g Mame price, Free was juwer, with :E
yorte

rday) of 100 bils, standard white st B9 n 4e,
Tilsdelphis market was luactive. Late yoesteriay
bbin staodard white sold for July v priviie W,
Reoe,—Carollus was dull at 10'ge s 1l e, Kaogoon was
also dull st 830, & Te., gold,
uniness was somewhal restricied by the Ineln—
', Previous prices wore demaoded—viz, 108
& 1140, four falr 10 good retning Cube ; sabes 550 b alme
mn: Ih.in“l;aﬁe.l&nr u;ul!rry :l".um; ma.l:g w:l qulet, but!
mdy w1630 a 183 a. for powdered orisl an mnm
w‘.-.’ua c. for w“ wln:.ud e, n 14,40, far yellow.
SEroa, - Wa heard of wo business in any kind, but
were withont materinl change, Caleutus 1 W
"“Iu‘ﬂ" gnl.ll‘f:‘mv?am M, umoihy, a8 0 a n
roiugh fax AR
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THE DRY GOODS MARKET,

There e ocenrred nothing new or of c<pocial in-
terest In this braoch of general trade doring the
week under review, Tho demand for domestic eot-
ton goods has been excecdingly moderate, and with
a quiet ruling of the cotton market and & stendy de-
pression In gold prioces have with difenity heon ss-
talned: indesd, In aumerous instance rales hive been
mide ot lower pricea, aml many descriptions were
3¢, @ 1o, lower on Baturday than they were 4 week
ago. The principal dealers manifest fully a8 mooh
confidence with regard 1o the future as ever, and the
depression  haa been hrougit  about by and in
dirertly traceable to an anxiety on e pare
uf some of these who recently purchased so fredly on
specnlation to take advintage uﬂl:!nvll.ll som-
paratively high prices and sell.  And while tils des,
sire to reallee 18 80 paipnbis there can be DO LMProves:
ment, as the Jobbers will not be undarsald 1f
they oan help it but while thers i 8 disposition om’
she part of many to sell, thore W Dot the least an
to iy, especially an buyars are aware of shis
thiy can make & better alnoet ahy
thoy could the provions day. Someé of
favarite fabrics have “gone "M a
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